
HINANCIAL BUREAUi
Triluinc Building
154 Naswiu Street Wealth.Markets.Investments TELEPHONES:

Beekman 3000
Beekman 8243

We Finance
r.lpctrlc* T.lgM. Powrr nnd
Street Rallway Enterprlsts with
Records of Established EarnlngS,

We Offer
Rankers and Investmrnt Dealers
Froven Public Utility Smiritios.

Correfpondcnce Solicited

Electric Bond & Share Co.
(Pald-uo Capital and Surplus $81,000,000)

71 Broadway, New York

J.K.Rice,Jr.&Co.Buy&Se!I
American 1'lnno Com. & I'f.l.
Vmerlcan Meter
Vmrrican Hrnl INtute 0*
Amer. Road Machlnery I'nm, * rfd.
( arii> Bj ndleate I td.
( ontLnental Inauranre
Delawaro, I.ikK. .V Western Cnnt
l amoiiH Plaj-era-I,a»ky
Farmeri I oan iV Trunl Stock
Fldrlitj riu'iiix Inaiiruncc
Eranklln lire Insurance
t.en'l Manlfotd A Mk. I-
Ixirl,, l.mnliir 1 miii. A. I'fcl.
I ehhrli Valley < <>ul Sales
l.orie Slnr l,n>
Miillmnl Securltles
Xat'l Anillne A < homlral Com. <fc rfil.
KrniiriKton Typewrlter Stocks
R. .1. ReynoUls Tob. Com. "A" ft "B"
Seahnard Steel & MmiKniicse 6s
Mnger MHtiufacturiiiR
Te\as I'acilic Coul A. <>ll
I'nion Dye * Chem. AdJ. ns
Mclor TalkLng Machine Com.
T. II. Syinlngton I'fd. I

J.K.Rice,Jr.&Co.
Phonrs 4'ifio to 4010 John. 36 Waii St.. N. T.

We Buy & Sell

Lackawanna
County Coal
WATERS &BIRDSALL

25Btond\Sr., N. Y. Phone Broad 3618

United Kingdom
ol Great Britaia & Irelaml

5y2% Bonds. due 1937.
$100 and $500 Pieces

E. F. Coombs & Co.
Incnrporntod

20 Nattau St, N. Y. C,
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HOTEL McALPlN
3lth si. nml Broadway, v>,v Vork

Tl

SWARTWOUT&APPENZELLAR
M< mbi Vork Stooh lCx, ni :¦

44 Pine Street, New York

LIBERTY BONDS
All denominations bought for cash.
Bascd on t/ie closing we pay today

500.10 for n SlOO.3VV34 1017 Bond
$03.40 for 11 SlOO.2<1 4« 1912 liond
¦98.32 for a SlOO.,'Id 4Vi% 1»_>H Bond
501.00 for a 5100.1th 4V4% 1038 Bond

PURDY & CO.,
Successors to Didrichsen & Co.

Tel. .lohn 317 4-.ri-B-7. .14 Plne St., N. V,

STANDARD
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fCMMARY >T MAII.ED

ON E TO
.TA.VDAKD OIL ^ INVESTORS

ISSCE8 ^ ON REQUEST

CARLH.PFORZHEIIVIER&Ca
Tbone I8K0-1-2-8-4 Broau. 25 Brwad St.N.T.

Adams Express
4s 1947
4s 1948

FREDERIC H. HATCH & CO.
I'hone Rector 6r,I0. 7 1 B'way, New Vork

i'ri,..» t« pbooea to B -.'¦¦ and rhilariviphia.

Liggett & Drexel
Unr.bvij ,\>u> York 8tock Exchayigt

Brooklyn Rapid Tranait
Circular on Request

61 Broadway.New York
105 I)rvon»hlre St., Rowton

Bonds for Investment
Harris, Forbes & Co.

I'iae Street, Corner Williura

NEW YORK

HARRiMAN NATIONAL BANX
Fifth Avenue & Forry-fourth St

New York

8AHKING HOURS FROM 8 A. M. 10 8 P. M.
SAFE OEPOSIT VAULTS 8 A. M. TO MI0NIGH7

UNION PACIF1C RAILROAD CO.
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The stock market has now com-

plctod three weeka of; advancing
prices following a decline of ,'o.r
months. The greater part of t.he

present rise has been hased on the
belief that the previous decline went
too far, but part also seems to bc
due to the belief of a revival of
trade this spring. In other words,
Wall Street believes that war and

peace are not the sole factors wl ich
determine business activity. There
can still be seasonal movements of

security prices to discount expented
seasonal business activity. There
has been criticism of the advance
from tho very beginning on the
basia that the great rise has been
in "specialtles," and that specula-
tors have taken in hand and bid up
the price of one group after another.
But these criticisma overlook that
certain conditions must cxist for
professional speculators to do that
profitably. Many of thc day move¬
ments havo been brought about
mercly by conditions within the
market itself; it has been alternatc-
ly "overbought" and "oversoid,"
but the general tendency has con-

tinued upward. And the advance in
the standard railroad shares on Fri¬
day and Saturday of last week, in
spite of the uncertainty still over-

hanging thc railroad industry, is
one of the most hopeful signs.

People are bcarish on the coppcrs
because the readjustment in prices
has come nnd bearish on the stcel
stocks because the readjustment
hasn't come.

The symbol of Wall Street is in
the circle. First Is the mental idea,
then the movement of prices, ?>ndi
then the idea again. The stock mar-

ket has been going up. Nohody
knowa exactly why. Commentators
say it foreshadows an improvement
in business. A business man cannot
Bce any improvement. But there is
the Htock market. What. is ho that
ho should put his jiidgmont agalnat
the combinod wisdom of all othora?
rlo accopta tho Btock mnrkol. Thai
m.iki's him choerful, Hc bejiina
I'oading his nowspapor with Lho idea
of Hnding evidenco of an improvo
mont. Tho rcactlon on tho spoculu-
tor is Idontical. Nothlng is moro
common than to hear speculators
nsk why the market is rlaing. 'I hey
are n part of tlie innrki't; thoy ai'c
the market. Yct they look upon the
movement of prices as aomething
outside of theniselvcs. And when
the stock market risea their opin-'
ions on the future of business under-
go a subtlc, inainuating transforma-
tion. They become more bullish,
and as they become bullish they send
prices higher and thc stock market
attracts more attention. And who
shall dispute the judgment of the
stock market?

One of the geographical curiosi-
ties of the present season is that
Wall Street is at Palm Beach.

The investment market continues
to wait upon definite knowledge of
the exact rates of interest to be fixed
for the various issues of short-term
notes. Until these are known little
activity can be expected. There was
some selling of bonds last week by
private individuals in order to put;
themselves in a position to meet the
income tax payments called for be-i
fore March 15, and there may be

some further selling for that reason
in thc two weeks ahead.

The money market started thc
week dramatically with the rise of
call loans last Monday to 7 per cent.
That was tlie highest rate since
July, 1917. It is also interesting to
notc that last Saturday the excess
rcserve of the New York Clearing
House banks had declined to $16,-
800,000, the lowest since September
1. 1917. Last week the excess rc¬
serve increased by $28,400,000. The
7 per cent rate did not hold, but for
the remainder of thc week the call
money market was not only firmer
than in the past, but. rates on all
other borrowing increased. Time
money and commercial paper for
periods from two to six months ad-
vanced from ';i to Vs per cent. The
rate on British Treasury notes in
this market. was raised from 5 to
5% per cent. All these are ind'ees
of relative permanency of the tngh-
er rate. #This firmncss has not been
brought about hy any increased de-
mands for funds from commercial
sources, but almost solely by the
demands of thc government. The
banks now hold some $4,000,000,000
of Treasury certificates of indebt-
edness. Tax payments now due
cause further demands for funds.
Finally, there has been an inerease
in stock market activity. The be-
licf is widespread that rates will
continue firm, and that the shortage
of credit may become even more

pronounced until the coming Vic
tory Loan is out of the way.

Market Barometers

Stock Exchange Transaotions
Stocka

Rail .Other All
stocks. stocks. stocks.

I.asl w'k... 578,600 3,9-35,500 4,5-14,100
Week bef, 368,400 3,281.100 3,649,500
Ycnr atro .295,700 2.8-12,100 3,137,8C0

Januakj' 1 lo date:
1919 2,707,200 22,410,400 25,117,600
1918 -2,374,500 22,479,900 24,854,400
1917 4,147,700 24,019,400 23,167,100

Bonds
U'crk Year

Laal week, before, Imfore,
l S. i?.$43,463,000 $44,344,000 $9.431,000
K'I.'iIh. 4,954,000 3,460,000 4,054,000
Oth'rs 8,841,0(10 13,195,000 6,187,000
All kda 67,258,000 60,999,000 19,672.000

Januurv tn ilatc:
1010, I0IS,

l'. S. gov'mont.$328,006,000 $88,809,000
Itiillroadfl '-(>,8(i0,000 31,679,000
Otlu-rM 132,091,000 66,674,000
All bonds 490,856,000 187,222,000

Stoek aml Boml Avcrajve*
Stocka

Last week. Wook before.
High. Low. High. Low.

20 Ra il road a. 72.06 71.35 71.35 70.55
30 Industr'la 85.67 84.90 84.70 82.37
D0 Stocks-80.16 79.48 79.36 77.70

Bonds
10 RailroadB. 80.93 80.48 80.77 80.61
10 Industr'la. 95.00 94.81 94.98 94.68
5 Utilities.. 86.52 85.64 85.80 84.94

25 Honds-87.66 87.29 87.44 87.11
(Same week last year)

Stocks
High. Low.

20 Raiiroads . 69.01 68.40
30 Industrials . 81.33 79.73
50 Stocks . 76.38 75.26

Bonds
10 Raiiroads . 80.93 80.65
10 Industrials . 90.60 90.31
¦J Utilities . 86.82 86.46

25 Bonds . 85.83 85.76
January 1 to date:

Stocks
Jan. 1,1919 Full year

to date 1918
High. Low. High. Low.

20 Raiiroads..72.50 68.70 79.15 66.12
30 Industr'ls.85.67 79.20 88.83 73 37
50 Stocks-80.16 75.32 84.08 70.30

Bonds
10 Raiiroads. 82.80 80.48 86.57 76.62
10 Industr'ls. 95.00 93.72 94.08 67.405 Utilities.. .87.75 84.72 89.02 82 602;> Bonds.87.88 87.07 89.46 83 63

City Bank Urges
Extension of Large
Credit to Europe

January Balance of Trade in
Favor of United States
Larger Than Foreign Pro¬
duction of Goid in 1918

If we hope to ninintain our foreign
trade at a high rate we shall have to
extend credit to Europe on a huge
scale. This is the point strcssed by
the National City Bank in its monthly
circulnr, just issued. Tho bank calls
attention to the January exports from
this country of $623,000,000, with im-
ports of only $213,000,000, Icaving a

balance in our favor of $-110,000,000,
the highest monthly exports and fa-
vorable balance on record, and com-

ments:
"It will be rccognized by any one

who understands the fundaniental con-

ditions of trade that balances like this
are impossible as n norinal nnd regu¬
lar thing. A ycar's trade on that basis
wouM creato an nggregate balance of
ncarly $5,000,000,00(1. There would be
no real advantage to thc creditor coun-

try in such a one-sided trade as n rog-
ular and permanent state of niTnirs.
Trade is for the purposo of getting
something that ministers to the wol-
fare and comfort of the producers,
eithcr dircctly by obtaining goods of
common consumption or by obtaining
something that will be of service to
them in production or as a reservo in
the future. There is no gain in piling
up foreign balances which can never
be brought to this country.

Exports Should Be Large
"The trade balance in favor of tlif

t'nited States in the month of Janu¬
ary exceeds in value tho total produc¬
tion of gold in the world last year out-
sido of this country; so, of course, such
balances will not bc paid in gold. How
then will they be paid? 11 is a prcss-
ing question, for while it. is both im¬
possible and undesirable to have such
trade balances permanently it is from
every standpoinl desirable that. our ex¬
ports shall be a^ large as wo can mako
ihem until Europe, has recovered her
norinal productive capacity and indus¬
try in this country has recovered its
balance,

Holding On to 1 . S. Issues
"Thero nre .-(ill some American se

r.uritica in Europe, but the holdcrs who
have hung on until now probably are
intonding to keep them, Asido from
tho snle of those rcmaining American
sccurilies thevo is uo way of creating
crodits here oxcepl by Rolling Euro¬
pean socurities in this market >'v Imr
rowing diroet ol individuula or banks.
Even tho $1,000,000,000 of crodit which
lho pending bill would allow tho War
1' Inanco (lorporiil ion to Issue w ould
I'liviT only I'.vo mill i,iii> hnlf month* of
hucIi ii'aiU- hultmcos nn Lhin in Jnnunry.

"i im- poople linvo b.'.-n eiigerly npocu-
Intlnc upon Eurone'H liicllnatlon to
buy, Imi thc ni-iiiail', llmitlng factor i»
UlO 1111 ¦: (i of ninl, 1111 r I'.-iyiii.inl."
Tho iiithk rpmnrkH thitl "tho (fonornl

foolliiK uil..ui ilu- oullook for buslnosfl
lhin ycnr Ih nl loattt nn good nn II whb
n month ni.'.o, .-iiiii on tin- wliolci prob
ably bollor."

Canada May Arrangc
For IVrmaiirnt l.oan

Inntead of Selling Bonds lo lhe
Public Government May

Go to Hanks
TORONTO, March 1. . Canadian

banks which are well suppiien %vith
funds for loantng purposes anticipnte
a slack period in thc loan market. Be¬
cause industrial activity is matcriallyreduced, the demand for working cap¬ital is not keen, and banks have no
desire to create future difliculties byletting out much money nt call. What
use will be made of loaning funds?
One prominent Toronto ban'..er told

The Tribune correspondent that it was
likely that a large loan of a perma¬
nent charactcr would be made to the
Canadian government.
There nre three waya by which the

government's impending liabilities maybe met. It is hoped that Great Brit¬
ain will meet part of its trade debt
to Canada by placing a credit in New
York in favor of Canada early this
year of several hundrcd millions. This
would cover our note and largely our
trade obligations in the United States.It is anticipated in some circles that
the Dominion government will offeranother loan to the people this sum¬
mer. This may be obviated, however,if as a banker suggests the govern-ment arranges a permanent loan with
Canadian banks.

*--¦"¦." " i i i ¦ rr-T"TT-|-rhe grapli abov* .ho*. average price of iwcnty railroacl 9tock« in one line and ihiriv
10 DeeemlM &1H, and ,hc weekly high, low «.d elwing avcrugc prices .ince January L. &&.

Banker Calls on

Business Men lo
Broaden Viewpoinl
Deplorrs Lack of Political

Intelligence aiul Says ln-
derstanding of Economic
Problems Is Necessary

Francis H. Sisson, vice-presidenl of
the Guaranty Trust Company, in
speaking Friday before tho mem¬
bers of tho Bond Club at tho Bankers
Club on tho political aspects of finance
and business, urgcd the investment
bankers to assess moro thoroughlythe cfToct of general social, political
and economic movemcnts on the fun-
damental valucs of securitica.
Tho thought whid, the banker eni-

phasized was that bond mon in Lhc
complexity of modern life cannot
"card-indcx" thoir business activjtyand consider it as a thing apart fromother dynamic tendencies. Tho pitl<>T his idea was expressed thus: "llis not sufficient to know that a ccrtaitcorporation has earning powo'r and hasfranchisc valucs and has busi./.
prospects in tho way of expanding op.portunity, unless there is behind thal
an awakened public opinion, and .-,
public opinion that is based uponsound economics.

(
Needed.Political tntelUgcncc"Tho business opportunity," Mr.Sisson addod, "means nothing, unless

wo have couplod with it political in-
telhgence which makes it. possible. Welook into our own city here, and we
discuss tho eost of transportation and
the economic problems that aro in
volved in public utility problems g0n-erally, but what g0od is tho under-
standing of the economic problems if
you havo sitting in legislative and arl
ministrative halls a degroe of political
intclligcnco that absoiutcly nullilics
il, which defics economic law, which
refuscs to recognize co3t -o,f produc
tion and eost. of service as a basis of
price?
"So r may say that you bond menwho buy and sell issiies, have got toconsider in all of those situations

moro than the earning power or fran-cluae terms or business opportunity,or tho trade development that maylollow in any given field; you muslconsider tho political anglo which
sooner or later, in this form of government dctermines tho value uponwhich your security reata, Wo seorising up all over lho world this ti,|{.of radicalism, which hns alYcclod
evory form of busincas opportunitjnnd buHinesfl Bcrvice; nnd unless wo,
ns business men, attompl to under
aland and mterpret, and, by Ihe gracaOf (i,i,l, guldo thnl radicalisin mi,, rightchai.Is, ii is going lo aflToct thnfiindaineiitiil valucs in which wo alltion I,
"Wo inlk nboul foreign Invci mon!,'""I rlghl nl our olbow in thia eoun'Iry of lUoxico wo :<... billionn of(lollnra of Amorlcnn nionoy nml hunui*o(Ih of Amorlcnn llvea lu Jeopnrdy,bocniiHo our ow n ffovornmont, lin nl)Holutcly rofusoil to extend nnvtlilnaI'Ko 'i protcctlvo IntovoHl In thnl uliuatIon. Wo cannot expccl to tnko ourposition in tho economic world unl,'','« WO put inlo polilieul halls lhc

Rtimo l*ind of liilelllgenco tlmt entersInto our business organlzatioii.
The Prenirient'n Power

"Whatever may bo our attitudo to¬
ward mir worthy President, we must
admit that ho is a poworful man, nnd
that he is sitting in the seats of themighty to-day, with vast business is¬
sues in his hands. And there againthe political anglo is having a veryimportant effect upon our businessfuture, and wo as business men should
study that angle and have intelligentopiniona' about it. and be able to vote,through our duly accredited repre-'sentatives, intclligently that our busi¬
ness may be protected and conserved."If there were to bo any ono criti-
cism made of the American pooplo as
h pooplo it is that though wo havo
organized a democracy hero wo do
not function as a democracy in manyimportant instances, and 'we allow
economic fallacies of all sorts to
creop into legislative enactment. Weallow economic fallacies to have poli¬tical importance, which, if we gavethem tho attention they deservedand realized the bearing that theyultimately have on our own pocket-books, wo would bc quick to correct
in their inception, rather than to lightthem in their fruition; and it seemsthat is the message of this hour, if
ever in the history of the world.
"We have had bright ideals of mak-

ing the world safe for democracy andthere has been very Iittle said 'aboutmaking democracy safe for the world-and if democracy is to be made safefor tho world, the business men ofAmerica have got to do an important'part in that task. and I do not know
any place in the world where sucheducation can be distributed to betteradvantage than in New York City, and
among the men, such as you, whomingle with the community "and whohave the message in your own mindsto denver."
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Bring that
Tax Difficulty
To Us

Y°U may throw most of the work of preparing a correct income
tax return upon our tax experts and save yourself much

laborious study. We employ a staff of men in our Tax Depart¬
ment trained by years of experience in this work.

As an addcd help we have prepared publications and forms covcrinc thccntire subject, such as thc following booklcts: An Annotatcd and [ndexedRevenue Act of 1918; D.gest; Primer giving questions and answers;^ggest.ons to Business Men to aid in preparation of returns; and reprints of
wi1;! VKonK" ' ax Return Form ,040 for incomes in excess of $5000-torm 1040-A for incomes of $5000 or less; Form 1040-T rcqucsting cxtcn-sion of time ior filing individual income tax return?, and other necessary forms

Thc services of our Tax Department are availablc to you without charge.

The National City Company
Main Office.National City Bank Building

Uptown Office.Fifth Ave. & 43rd St.
zapondent Officca in .15
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IDLAND BANK
LIMITED. ESTABLISHED 1836.

Authonzed Capital $207,250,000JO Subscribed Capital $172,144 740 00
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BOWARO ii ii.-i.iii-. nari Chairman and Managing Dli

WILI.IAM GRAHAM BRADSHAW, Eeo.., London, vLEXANDUIl i, UO -iu.:.. .-,, i.,,..' P(
KKDl im n sd\ Fox Baq Uverpool

ii, RiMPSON <;i:k. K»q . Ueiooai
I'he Rlghl Ilnn l.iil(l) MIIKHAI.1J. l.fif-rls.
Hr PI31PJY Ifil.I.Y I1ATE8, Rarl Uverpool.I.:i!l'.'l..i\ 1011 IIKA'/.l BV.Kaq..Uvar.>1 ,,| \ ,. V .""
Vil.l.l.vM IIJSN.NKTT, !¦.-,, I.onoon "" c'f'ASPP.f, !¦ -, RwnnBe
A ll.LIAM T. IIHAND, l:.-,| l.omlon

\l.'l i:i: H M III KNH, r.n,, London
I". III Umi, l.i'ltli r.Wi.M K.'K, cl i' n
.lon

TA! 1,1,\ i'IIIMM, -l-Ill.il,;, IN, K ., I.,.,,,!,,,,
'\V\U I>A\ ll.:. I'Ini-i M I' l.i.,Mii,.,i,i

RODl ii \ li

'I HIM " -j I., ndon
I' »HN IM, IIAKl. lllll., '..,,, J'orll
IJAUI.I '.: IC .1. 'II (J

I'li 11 lion u i',. ;i .. a .1 > n ui. .\.

- i^:'vVi.A:^;vvi.r.sM':k^,,:^K.:,;..ion(' \ ii l,niid
iia.'-.i; i»t¦iii.i.;v nocKian k*

llll.IKllHIII,
II

llll ilnliun
Th* (lltslii ll.

I..!

I.MMAM 1,1. MI-'HLI.
Evq London.

Pir THOMAS noymc.v Rarl M p. Mvi
Blr llm Ai;i> ii ni ri-- ,, ],, London
i'Mi n i; inn,- .,, m p

USWIH II W \l.l im:.', -,, I,.,,,!,,.,
I'I'O ItlHhl I'- ll Mll HIM l.l IK.

Wil ''¦ !. I! ]. M .. i.l
i mdn,

Wil 1AM lil .' HOMAB w, l.l.", i;,,

HEAD OFFICEi
.¦ Mnn igpi

I.' mi) niuiir. K »
I'AViiji Tl i.l.., l.,,11,1,,,i

5. THREADNEEDLE STREET, LONDON, E.C. 2.
Mt'IUlAY. K ini.iv .1 !¦ !'¦ Ai'.i.i - .: i; w WOOM.KY i: niCHAHDJ

Dr.
LIABIUTIES AND ASSETS, 31st December, 1918.

$5 to (iie £ Ci
Co Capital Paid Up. vir.:.

$12.50 per Share on" 2,869,079
Shares of $60 each. $35,86.5,437.50

* Reserve Fund . 35,863,487.50" Dividend payablc on 1st Feb¬
ruary, 1919 . 2,259,399.70" Balance of Proiit and Loss
Account, as below. 3,375,488.64

$77,361,863.34' Current, Deposit and other
Accounts. 1,674,492,178.12Acceptances on account of
Customers . 65,729,245.72

$1,817,583,287.18

By Cash in hand (including Gold Coin
$40,000,000) and Cash at Bank of Eng-

. 'and. $318,781,855.60
Lheques on other Banks in transitu. 10.007.433.14Money at Call and at Short Notice. 329 045,81808Investmento:.
War Loans, at cost (of which $2,164,-

898.75 is lodged for Public and other
Accounts) and other British Govern-
ment Securities. 287,317,974.81Stocks Guaranteed by the British Govern¬
ment and Indian Railway Debentures.. 2,341,918.00British Railway Debenture and Preference
Stocks, British Corporation Stocks.... 5,563,629.91Colonial and Foreign Government Stocks
andBonds. 7 052 329 70

>. T>Snnd7 ";nv^stmcnts. 5727,405:37Bills of Lxchangc. 196,246.480.79

..A,n , , $1,162,084,875.40Advances on Lurrcnt and other Accounts. 496,068 073 87Advances on War Loans. 71*091 005.52Liabilities of Customers for Acceptances. 65729 745 75" Bank Premises, at Head Office and
Branches . 18,811,636.64Belfast Bank Shares:.

50,000 $62.50 Old Shares $10.50 paid
150,000 $62.50 New Shares $10.50 paidCost.$6,187,500.00Less part Premium on

Shares issued. 2,389,050.00
-3.798,450.00

$1,817,583,287.18

Dr.
PROFIT AND LOSS ACCOUNT for the year ending 31,t December, 1918.

$5 to the il

o Dividend at 18 per cent. per an-
num for the year ending 31st
December, 1918, less Income

» -p
Ta" ¦.«..:..,. $4,599,427.60Reserve Fund for future Con-

.. o ,tln.gencies . 3,000,000.00balanes and Bonus to Staff serv-
ing with H. M. Forces and
Bonus to other Members of the

.. n S.af*.. .. 2,445,663.64£5ank Premises Redemption

.> nrJUnd. V," '." "^. 500,000.00

.. o £C?S- Pens,on Fund. 500,000.00Staff Widows' Fund. 250 000 00!! Seferve Fund.> 2,500i000!00balance carried forward to next
account. 3,375,488.64

$17,170,579.88

Cr.

$3,668,926.41By Balance from last Account.Net profits for the year ending 31st Decem¬ber, 1918, after providing for all Bad andDoubtful Debts . 13,501,653.47

lDWARD IF. HOLDEN, ChairTn^ and Managing Dir^cTo",V. (i. BRADSHAW, ln
v. 11. GOSCHEN, j-tJeputy Chairmen.

$17,170,579.88

McKENNA, TTAW. S. M. BURNS j D,rcctors'
EPORT OF TIIE AUDITORS TO THE SHAREHOLDER'In accordance with tho provlulona ot Sub-eectlon of swWe havo osamlned th« abovo Halance shoot |n ,|r!ll

13 ..n'holvm-'.nL ¦,.V'.»,L-i,.;:.T,y. .*. MUlr-AN» H.VMC LIMITED

London, i',th January, m: WHIN.NEV, SMITH & WTJINXEY k.i»ii:ki:ii AoOOOMTi \

tii.l,THIS BANK IS THE PROPMETOR OF THE BELFAST BANKING COMPANY, LIMITED.
5ii? Nirkol Coiisijrnmpnt to cem9nt, it wbh lenrnod frod an nu-

P ' ,M "C,a l P rho nickcl waa in tho form of blank
eoina nl threo I'cnomlnations, propiwpil

\\,.M[|.N(,1iiN, March 1 ho ,io(-k to tho ArBontino trovornment. to boi-nko at Buonoa Aircs han renultcil Htan'l'rti in Huenoa Airc!.. It was
i holdinir up an iniportnnt ihlpment jTff?^ "'^ \h,\ ArKr",i,',, govorn-

Ulso urgrontly wantod, as it was *o b*
uaed in construction work on some
limportant Rovfrnment projecta. li WU
imposalble, howover, for' the repra-sentativea of Ar^entina in thia coun¬try to Bccure tranaportation for th"
material ex.-ept to Montevldeo, and it-
wai deoidcil to awwit the arrival in
American watcra of aa AnE«aUi#'tran^ort next moatJk ..


